This paper focuses on a set of factors related to the opportunity motivations of early-stage entrepreneurs, such as entrepreneur's perceptions and socio-demographic factors. The research area of this paper includes: fear of failure, social networking, entrepreneur's knowledge, skills and experience, and perception of business opportunity; and socio-demographic characteristics of entrepreneurs, such as the age, gender, level of education and household income. The data has been provided by Adult Population Survey, as part of the Global Entrepreneurship Monitor. The sample includes data collected in 2014, from 12,023 adults by interview methods, which implies valid answers of 692 early-stage entrepreneurs, i. e. a total of 415 early-stage entrepreneurs driven by opportunity motivation. The respondents are located in the Southeast Europe (SEE); and settled in six countries: Greece, Hungary, Romania, Croatia, Bosnia and Herzegovina and Slovenia. According to SPSS Statistics, the empirical research was processed using the Binomial Logistics Regression. Two hypotheses were set up to test the conceptual model. According to the theory and research results, the model consisted of determinants related to the opportunity motivations of early-stage entrepreneurs, has been developed. Motivation as a dependent variable has been measured by the TEA Opportunity index. Thus, the opportunity motivation is found to be related to the entrepreneur's perception, and socio-demographics factors. Determinants such as the fear of failure and perception of business opportunity contribute to a higher likelihood in the modelling opportunity motivation. The age, gender, level of education and household income also contributed to the developed model. The lower and middle household income of entrepreneurs, secondary degree education, gender as a male, and the entrepreneurs' age about 45-64 significantly added to the model prediction. Social networking and KSE's did not have a significant role on the entrepreneur's motivation according to the empirical results and the developed model. In addition to improving theoretical material from the field of entrepreneurship, the model also contributes to this work.
Introduction
Motivation for business is the main prerequisite for a successful venture. Starting from Maslow's Theory of needs to the recent research (e.g. by Baum & Locke, 2004; Puente, Cervilla, Gonzalez, & Auletta, 2017; Lecuna, Cohen, & Chavez, 2017 and etc.) , it has been noticed that the motivation theories have been developing predominantly as a process. The Global Entrepreneurship Monitor (GEM) has provided a wide range of aspects for empirical analysis by distinguishing two categories of motivations that can drive entrepreneurs, i. e. opportunity and necessity (Reynolds, Camp, Bygrave, Autio, & Hay, 2001) . Opportunity entrepreneurs are increase-wealthmotivated. They are looking for independence or new opportunity in business, by creating opportunities that can provide a wide range of business ventures on the market (Shane, Locke, & Collins, 2003; Pinillos & Reyes, 2011; Block & Sandner, 2009 ). According to the motivation contrast to necessity entrepreneurs that are "pushed" (Stoner & Fry, 1982; Gilad & Levine, 1986; Reynolds et al., 2001; Bijaoui, 2012) . Opportunity-motivated entrepreneurs have a higher chance of survival on the market, and they are better prepared for business entry than necessity entrepreneurs, because they start up business voluntarily (Block & Sandner, 2009) . Opportunities are also found to be a generator of maturity of entrepreneurial venture (Bobera, Leković & Berber, 2017) or product of technological intensive environment that encourages entrepreneurial activity (Leković & Marić, 2017) . Furthermore, Verheul, Thurik, Hessels, and Zwan (2010) quote that the necessity motivated entrepreneurs differ from opportunity entrepreneurs in many ways; the difference arises from their socio-economic characteristics as well as motivation, which affect their business performance. Entrepreneurs differ in their abilities and willingness to achieve opportunities. They are wrapped in a variety of motivational factors that occur on their individual characteristics (Shane et al., 2003; Verheul et al., 2010) . Theory and empirical knowledge about determinants related to the motivations are not unified; they vary over time. In addition, it has been noticed that many studies have explored the above mentioned topics during the past and the present century.
Therefore, following the mentioned field of research, the main purpose of this paper is to identify the determinants related to the motivation of early-stage entrepreneurs, who are seeking new chances and opportunities in business.
The aim of this paper is to conduct an exploratory analysis to evaluate the potential factors contributing to a higher likelihood of opportunity motivations. The advantage of the developed model is the sum of individual variables that have been included, which proves a wide range of conclusions. Regarding the available literature and recent empirical research, it has been noticed that the established models predominantly represent a view according to a particular country or country context, not the SEE; or it represents a majority of individual or contextual drivers related to the entrepreneurial motivations, applied also to specific industry sectors, products or services. The present research was created to overcome the limitations of previous research and thus to extend our knowledge of determinants related to the opportunity motivated entrepreneurs.
In this paper, we examined the following question: Do the individual characteristics such as perceptions (social networking, perception of business opportunity, knowledge, skill and experiences (KSE's) and fear of failure) and socio-demographic characteristics (age, gender, level of household income and education) related to the opportunistic motivation, in the case of early-stage entrepreneurs; do they contribute to а higher likelihood in the modelling opportunity motivation?
The Adult Population Survey (APS) as part of GEM project has provided the research data, which was collected in 2014, by the interviewing method. The respondents are located in the SEE region, including six countries. The Binomial Logistics Regression model, processed by SPSS Statistics, was used to prove the set of hypotheses. According to theory, past empirical research, and the results of the empirical analysis, the model was developed, consisting of determinants related to the opportunity-motivated entrepreneurs.
This paper consists of several parts. The first, based on the theory and recent research investigates the sum of individual determinants, such as entrepreneurial perception and sociodemographic factors, related to the motivation of entrepreneurs driven by motives of opportunities. Two hypotheses were set up for the purpose of testing the conceptual model. In the last sections, the model was developed and some limitations and recommendations were presented in the end.
Literature review
Individual characteristics of entrepreneurs such as their perception (Bosma, Jones, Autio, & Levie, 2008; Cacciotti & Hayton, 2014; Block, Sandner, & Spiegel, 2015; Rusu & Roman, 2018) and socio-demographic characteristics, have been related to the factors of entrepreneurial motivation (DeTienne & Chandler, 2007; Kautonen, 2008; Block & Sander, 2009; Robichaud, 2010; Verheul et al., 2010; Wagner, 2005; Stephan, Hart, Mickiewicz, & Drews, 2015) . The next section presents a literature review of these factors.
Factors of entrepreneur's perception related to the opportunity-motivated entrepreneurs
Entrepreneur's perception has a significant role in the modelling of entrepreneurial motivations. In addition, perception relies on the entrepreneur's mechanism to interpret the reality (Giacomin, Janssen, & Guyot, 2011 The fear of failure is one of the most frequently mentioned fears in the theory of entrepreneurship (Bosma et al., 2008) . There are many definitions about the fear of failure through literature, but it is all different in one point of view: First, the fear of failure could be a crucial motivator for business, incorporated in the decision making of business. In contrast, it can be a barrier to entrepreneurial action, making entrepreneurs vulnerable and less adapted to unpredictable and risky situations. This restrictive approach can wrongly suggest that the fear of failure is not or should not be a part of entrepreneur's motivations (as a result of conceptual and methodological confusions), but recent observations suggest that both concepts should be accepted (Cacciotti & Hayton, 2014) . Therefore, the fear of failure must be considered as an interesting phenomenon and essential part of the entrepreneurial journey (Baron, 2008) . Many authors that have been occupied with cognitive and behavioural responses (Sponte, 2018; Hardingham, Vrbka, Kliestik, & Kliestikova, 2018) , through the theory and empirical research have noticed that the fear of failure is an attitude toward risk (Verheul & Mil, 2011; Hessels, Grilo, Thurik, & van der Zvan, 2011) . Similarly, the fear of failure has been defined as an attitude toward risk determined by high uncertainty of avoidance (Sandhu, Sidique, & Shoaib, 2011) . Some authors who advocate psychological approaches consider that the fear of failure is a negative emotion (Patzelt & Shepherd, 2011) or negative anticipated emotions (Welpe, Sporrle, Grichnik, Michl, & Audretsch, 2012) . It can also be a feeling that leaves a decision maker discouraged about succeeding even before attempting (Ekore & Okekeocha, 2012) .
According to fear of failure and its relationship with motivation, Block et al. (2015) have analysed how the risk attitude differs among the opportunity and necessity entrepreneurs, and how the entrepreneurial motivation for work is associated with a risk attitude. They found that both types of entrepreneurs are motivated by opportunity and necessity motives to start their ventures; and their motivation sources are strongly associated with their attitude towards risk (i. e. fear of failure). In addition, opportunity motivated entrepreneurs that are also motivated by a high level of creativity are less risk averse than other entrepreneurs (Block et al., 2015) . Similarly Wagner (2005) , investigate how the fear of failure related to the nascent entrepreneurs motivated by opportunities, and nascent entrepreneurs motivated by necessity motives, for starting up a business. The empirical results showed that both types of entrepreneurs were hindered by risk aversion, but the nascent entrepreneurs motivated by opportunities and willingness to start their own business are more risk tolerant. Amit and Muller (1995) , found that "pull" motivated entrepreneurs are risk averse, but their risk attitudes are similar to "push" motivated entrepreneurs even when variables like the age, gender or education of entrepreneurs were included. Furthermore, Morgan and Sisak (2015) suggest that the fear of failure can have motivating effects on a highly ambitious entrepreneur (i. e. opportunity motivated entrepreneurs), but it can also have demotivating effects on someone less ambitious.
According to the above, we suggest that the fear of failure can explain motivation of entrepreneurs, with special emphasis on opportunity-motivated entrepreneurs.
Since the mid-eighties, the recognition of the importance of involving entrepreneurs in social networks has experienced a revival (Hansen, 1995; Cooper, Folta, & Woo, 1995; Christensen & Peterson, 1990) . The approach of social networks as a dynamic process has provided the researchers with a variety of fields for exploration. Christensen and Peterson (1990) argue that social networks are an important source of new ideas. The social networks approach also showed that individual entrepreneurs are socially embedded entrepreneurs and the fact is that individuals may differ in terms of social contacts (Barnes, 1975) . However, the latest study explores how social networks affect the various entrepreneurial issues, but less explains whether they affect it; the study explored either a specific sector of industries; or the impact of social networks in different country context (Arenius & Clerck, 2005; Klyver & Hindle, 2014) .
Social networks can help entrepreneurs to provide business success by achieving their goals, and valuable resources, that they do not yet possess (Jenssen & Greve, 2002; Jenssen & Koenig, 2002; Klyver & Hindle, 2014) . The development of social networks opens new opportunities (Slavić, Bjekić & Berber, 2017) . Thus, through the connection of different social relations, the social networks can provide different resources to entrepreneurs, such as information, access to finance, access to skills, knowledge or access to social legitimacy (Klyver & Hindle, 2014). Earlier research showed that the social networks were the leading path for achieving the opportunities (Hills, Limpkin, & Singh, 1997 , Ardichvii & Cordozo, 2000 , and also a bridge of strong ties in the process of achieving information resources (Granovetter, 1973) . Hills et al. (1997) conclude that entrepreneurs will achieve more opportunities only in situations when they work on developing social networks according to business (i. e. opportunity entrepreneurs), contrary to entrepreneurs who avoid or have a lack of networks (i. e. necessity entrepreneurs). According to the previous research, Ardichvili and Cordozo (2000) have a hypothesis that successful identifications in business are associated with extending social networking. The result of their research supports a strong relationship between these two observed parameters. In addition, they conclude that the opportunity motivation (i. e. recognition) has been determined by entrepreneurial networks, entrepreneurial alertness, and prior knowledge of markets and customer problems. Furthermore, Arenius and Clerck (2005) have examined in their study how social networks affect entrepreneurial opportunities according to the type of network and to the extent to which entrepreneurs have been potentially exposed to social networks. They found that the nature of living area such as a big city can provide more opportunities and new ideas (vs. rural area), by connecting with various institutions (universities, research facilities etc.) and individuals. Furthermore, according to current research that observes early-stage entrepreneurs involved in TEA stage, it is noteworthy to mention the research by Klyver and Hindle (2014) , who found that structural diversity in social networks differs during the different stages of the entrepreneurial process. It is most important for entrepreneurs in the discovery stage, less important in the start-up stage and moderately important for entrepreneurs in the young business stage.
Therefore, according to the literature review about social networks and the willingness of the entrepreneur to embed it, we suggest that positive perception about social networking is crucial for performing the opportunity motivation. Arenius and Minnity (2005) in their study that implies the nascent entrepreneurs have demonstrated that there is a high correlation between entrepreneurial skill, knowledge of other entrepreneurs, existence of opportunities, and entrepreneurial motivation to start a new business. They also argue that entrepreneurs tend to rely relatively more on perception than on objective features. Boudreaux, Nikolaev, & Klein (2019) found that entrepreneurs with a higher level of selfefficacy are more motivated to start-up a business. Thus, the psychology literature has established the importance of entrepreneurial confidence and perception, based on entrepreneur's own skills (i. e., Social Learning Theory), also named the concept of self-efficacy (Arenius & Minnity, 2005; El-Hadary, 2018) . El-Hadary (2018) argues that self-efficacy can affect the persistence of entrepreneurs to establish or manage a new venture. In addition, according to their previous engagement in business, the self-efficacy referred to opportunity-motivated entrepreneurs (Suchart, 2017) , contrary to necessity entrepreneurs that have lower knowledge, skills and experience. The entrepreneurs' perception of possessing certain skills is in correlation with the level of their selfconfidence. Possession of different skills is important to an entrepreneur in order to be more successful. Opportunity entrepreneurs have more confidence in their skills, because they voluntarily entered the job, and were more prepared for new ventures. According to Genty, Idris, Wahat, & Kadir (2015) , entrepreneurial experience refers to "the previous number of years and role played by entrepreneurs in their former ventures". The experience includes the time during which the entrepreneur was a manager of the firm, and made decisions that are important for business. The experience can be gained both in the initial phase of the business, or in the mature age of firms. According to the presented, we suggest that the entrepreneur's knowledge, skills and experience can explain the motivation of early-stage entrepreneurs, with special emphasis on opportunity-motivated entrepreneurs
The omnibus of literature considers entrepreneurship as a creative process (Shane & Venkataraman, 2000; Shane et al., 2003) in which entrepreneurs tend to achieve the opportunities from business (Linan, Santos, & Fernandez, 2011; Suchart, 2017; Boudreaux et al., 2019) . Perception of business opportunity as one of the entrepreneurial capabilities is based on the Theory of Planned Behaviour which implies various consequences on the entrepreneur's behaviour. Thus, entrepreneurs differ from each other in a situation while they need to recognize the opportunities of the business (Suchart, 2017) . Suchart (2017) explored the relationship between the individual characteristics of nascent opportunity and nascent necessity entrepreneurs, and found that opportunity recognition can enhance the likelihood of becoming the nascent entrepreneurs, motivated by opportunity determinants. Boudreaux et al. (2019) found that entrepreneur's alertness to perceive business opportunities can promote entrepreneurial action and entrepreneur's motivation to start up a business. The notice can be applied to countries where the economy system is at the higher level of development. Thus, the perception of business opportunity is a cognitive process, whereas the perception of entrepreneurs relies on their capabilities to perceive the opportunities of business (Linan, Santos, & Fernandez, 2011) .
According to presented data, we assume that: H1: Entrepreneur's perception related to the opportunity motivation of early-stage entrepreneurs;
entrepreneur's perception contributes to a higher likelihood in the modelling opportunity motivation.
Socio-demographic characteristics of entrepreneurs related to the opportunitymotivated entrepreneurs
The aim of the next section of the literature review is to analyse recent empirical research, about socio-demographics factors related to the opportunity-motivated entrepreneurs, such as entrepreneur's age, gender, and the level of education and household income. Verheul et al. (2010) confirmed that the opportunity entrepreneurs vs. necessity entrepreneurs are in a negative correlation according to age. Thus, young entrepreneurs at the beginning of their career tend to manage business driven by opportunity motives. Young entrepreneurs have low commitments (family, financial etc.), and they are more likely to search for good career and business opportunities. Entrepreneurs in their mid-40s are less opportunity-oriented than the older entrepreneurs aged over 50, who have a strong willingness to seek new opportunities and business advantage. Older entrepreneurs have less commitment (i. e. family and childcare obligations tend to be less intensive) than young entrepreneurs, and their focus is mainly on business by seeking opportunities (Stephan et al., 2015) . Block and Sander (2009) found that: 1) opportunity entrepreneurs are slightly younger than the necessity entrepreneurs; 2) chances that an entrepreneur is opportunity motivated decrease with age. Furthermore, Robichaud, LeBresseur, and Nagarajan (2010) , have shown that the opportunity entrepreneurs are younger, but also more educated, have good skills and a high level of propensity to anticipate future opportunities. Kautonen (2008) in their study also confirm that the older entrepreneurs are motivated by opportunity motives. On the other hand, some research has shown that the older entrepreneurs are less motivated than young entrepreneurs, i. e. older entrepreneurs are less likely to engage in business (Curran & Blackburn, 2001) .
Recent research shows that a woman's motives for entrepreneurship rely on the relationship between her working conditions and work-family conflict (Greve & Salaff, 2003) . Women have more preferences for correlating family and job, compared, as opposed to men (DeMartino & Barbato, 2003) . Therefore, if a woman is not satisfied with settled terms and conditions, she is more able to search for a new job by engaging in new business. Buttner and Moore (1997) suggest that women are seeking new opportunities in business, in order to create a more pleasant working environment. Women also tend to control their working environment to achieve the advancement opportunities. Carter, Shaw, Lam, & Wilson (2003) found that men are more motivated for financial success than women, who are more driven by independence motives. DeTienne and Chandler (2007) argue that men and women use different opportunity identification according to the business process. Men have higher expectations than women do (Gatewood, Shaver, & Gartner, 1995) . Similarly, men have considered that they are suitable candidates for entrepreneurship, i. e. opposite to woman views (Malach-Pines & Schwartz, 2008) . Pulled motives for a man reported higher income and profit than women (Watson, 2002) . In general, research findings suggest that women are more necessity oriented, than men, who are more opportunity oriented.
Socio-demographic characteristics, especially education, show association with a range of motivations. Verheul et al. (2010) found that the level of education has positively related to engagement in opportunity-driven entrepreneurial activities. They suggest that education can be important for pursuing business opportunities, and, according to research parameters, the level of education has been found to be reducing odds of failure in case of opportunity entrepreneurs. Thus, STRATEGIC MANAGEMENT, Vol. 24 (2019), No. 2, pp. 045-057 Stephan et al. (2015) add that the influence of education on entrepreneurial motivation is very complex, and it depends on gender and age. Block and Sandner (2009) found that opportunity entrepreneurs are well educated in the field in which they set up a business. Higher educated entrepreneurs have lower chance to be necessity motivated. Verheul et al. (2015) have noticed that opportunity entrepreneurs are more specific than the necessity entrepreneurs are. Entrepreneurs that have higher level of education such as secondary degree or graduate experience have more alternatives for work, and more chances to be opportunity motivated. Wagner (2005) also highlights that there is a significant and positive relationship between the opportunity nascent entrepreneurs and the level of education. The higher the level of education is the more likely is an entrepreneur to be opportunity-motivated.
In conditions of start-ups, women have been motivated by less capital than men (Boden & Nucci, 2000; Watson, 2002) . Thus, recent research has shown that women have a significantly lower household income than men (Jones & Tullous, 2002; Jennings & Mc Dougald, 2007; Cron, Gilly, Graham, & Slocum 2009 ). Entrepreneurs with higher household income are more likely to seek new opportunities from business, and pursue more opportunities. By contrast, entrepreneurs with lower household income are more likely to be necessity motivated. Higher income allows entrepreneurs more financial independence in the process of gaining opportunities from business. Necessity motivated entrepreneurs are more concerned about contributing the money to households (Stephan et al., 2015) .
According to the presented data, we assume that:
H2: Socio-demographic factors such as age, gender, level of education and the level of household income related to the opportunity motivation of early-stage entrepreneurs; sociodemographic factors contribute to a higher likelihood in the modelling opportunity motivation.
Methodology
The data for the empirical research has been provided by Global Entrepreneurship Monitor (GEM), Adult Population Survey (APS). The GEM is one of the largest international academic research projects of entrepreneurship. GEM has a wide range of views on entrepreneurship and primarily considers the extent to which individuals are involved in entrepreneurial activities within the country, identifying different types and stages of entrepreneurship (Puente et al., 2017) . The GEM project includes the monitoring of entrepreneurial activities, using three main indicators: Total early-stage entrepreneurial activity (TEA), the proportion of established businesses among the respondents and entrepreneurial employee activity (GEM, 2018) . TEA is the key phase for the most entrepreneurs (Ciravegna, Kuivalainen, Kundu, & Lopez, 2018) , and according to GEM methodology implies: entrepreneurs in the phase that combines the stages before the start of a new firm, nascent entrepreneurs that settled a business, and pay the wages at least 3 months; entrepreneurs as owning managers of a new business that paid wages in continuity of 42 months (Reynolds et al. 2001; Reynolds, Carter, Gartner, & Greene, 2004; Wagner, 2004; Stephan et al., 2015) . Nascent entrepreneurs make initiation activities, while the new business owners are entrepreneurs involved in the stage directly after the start of a new firm. The sample includes data collected in the year 2014, from 12,023 adults by interview methods, which implies valid answers of 692 early-stage entrepreneurs, i. e. total 415 early-stage entrepreneurs driven by opportunity motivation. Research data implies individual answers from a random sample of adults aged 18-64. The respondents are located in the SEE region, settled in the following six countries: Greece, Hungary, Romania, Croatia, Bosnia and Herzegovina and Slovenia. Thus, Serbia, Montenegro, Macedonia and Bulgaria did not participate in GEM project in 2014.
Furthermore, the empirical model has been made for the purpose of empirical research. Models obtain the predictive categorical variables (social networking, perception of business opportunity, fear of failure, KSE's, age, gender, household income and education) and one dichotomous dependent variable. TEA: opportunity (in a sample of early-stage entrepreneurs) as dependent variable represents the percentage of adults aged 18-64 who are involved in business driven by opportunity motives.
In order to research a set of hypotheses, SPSS Statistics and Binomial Logistics Regression has been used to analyse the data -it predicts the explanation or probability that observations fall into one of two categories of dichotomous STRATEGIC MANAGEMENT, Vol. 24 (2019), No. 2, pp. 045-057 criterion variable based on a set of predicting variables (Hosmer & Lemeshow, 2000) . In addition, this method enabled us to identify which determinants were the most important in categorizing opportunity motivations. Dependent variable has been measured on a dichotomous scale. Social networking has been measured on a dichotomous scale, which takes value 0 for No, and 1 for Yes, according to the answers to the question: Do you personally know someone who started a business in the past 2 years? The perception of business opportunity has been measured on a dichotomous scale, which takes value 0 for No, and 1 for Yes, according to the answers to the question: In the next six months, will there be good opportunities for starting a business in the area where you live? KSE's has also been measured on a dichotomous scale, according to the question: Do you have the knowledge, skills and experience required to start a new business? Fear of failure has also been measured on a dichotomous scale, according to the question: Would fear of failure prevent you from starting a business? Household income is set as the average variable, which takes the value 1 for the lowest, 2 for middle and 0 for the upper household income. Furthermore, education as predicted and ordinary variable, takes the value 1 for none, 2 for some secondary, 3 for secondary degree and 4 for graduate experience. Gender as a dichotomous variable takes the value 1 for male and 0 for female. The age as predicted variable, measures the age of adults that are recoded into the groups 0 (18-24), 1 (25-34), 2 (35-44), 3 (45-54) and 4 (55-64).
Results and discussion
The first step of the research involves the observation of all the variables in the model in order to achieve the explanation, and probability of the TEA: opportunity. A Binomial Logistic Regression has been performed to determine the effects of the entrepreneur's perception and sociodemographic characteristics on the likelihood that early-stage entrepreneurs are motivated by opportunities. Table 1 , contain correlation matrix, and none of correlations appear to be large; thus the multicollinearity is not present. Table 2 , contain estimates of the logistic coefficient, identified as predictors in block one (column B). In the same column, Constant is specified. Asymptotic standard errors for individual logistic coefficients have been represented in column "S.E". The column "Wald" contains the results of the Wald statistics and chi-square test, column "df" as the degrees of freedom and the column "Sig" represents the probability from the Wald test hypothesis that the logistic coefficient for the predictor variable is equal to zero. The column "Exp (B)" contains all exponential logistic coefficients that are important for the interpretation of logistics regression.
The logistic regression model was statistically significant, χ2 (8) = 103.480, p < .0005. The explained variation in the dependent variable was based on ranges from 13.9 % to 18.8% according to Cox & Snell R2 or Negelkerke R2 methods. Respectively, Negelkerke is a modification of Cox & Snell, so in this study we report Negelkerke R2. Therefore, the model explained 18.8% of the variance in opportunity motivations and correctly classified 66.9% of the cases. According to the Wald test (which is used to determine statistical significance, for each of the independent variables), the statistical significance of the test was found. 1) Determinants such as the lower household income (p=.000), middle household income (p=.041), secondary degree (p=.017), perception of business opportunity (p=.033), fear of failure (p=.004), male gender (p=.015), and age between 55 and 64 (p=.010), added significantly to the model. 2) Other determinants such as social networking or KSE's did not significantly add to the model. According to the probability predicting of an event occurring, based on a one-unit change in an independent variable, we can emphasize that the odds of opportunity motivations are 1.561 times higher for males than for females. Increasing age and the household income are more likely to be associated with a reduction in the likelihood of opportunity motivations. Opportunity entrepreneurs have a 1.471 times higher perception of business opportunity than non-opportunity entrepreneurs. The fear of failure was associated with a reduction in the likelihood of opportunity motivation. See Table 1 and Table 2 for the previous discussion. The second step of the research might imply the observation of the significant determinants as pronounced and defined in Table  2 . The model can include a lower number of significant predictors, and it can be simpler than the previous one (Hosmer & Lemeshow, 2000) .
In this analysis, we did not run a further step of the binomial logistics regression.
Conclusion and recommendations
Following the results of the research, and apart from the fact that only a limited number of authors have examined the individual determinants related to the opportunity motivations in the case of early-stage entrepreneurs (Arenius & Minnity, 2005 Suchart, 2017; Rusu & Roman, 2018) , this paper has a few important contributions.
Firstly, research results showed that entrepreneurial perception plays a relatively significant role in modelling entrepreneurial motivation of early-stage entrepreneurs. Thus, social networking and KSE's did not have a significant role in modelling entrepreneur's motivation, as opposed to the results of determinants such as fear of failure and perception of business opportunities that contribute to a higher likelihood in the modelling opportunity motivation. In addition, the hypothesis H1 was partially confirmed, and two determinants, out of four, related to the motivation. Fear of failure as predictor's variable related to the opportunity motivation, was confirmed once more in an empirical research (Wagner, 2005; Morgan & Sisak, 2015; Block, 2015) , showing that the role of fear of failure is not negligible. In addition, the business environment of the SEE has specific business conditions (i. e. countries with predominantly lower development economy), so it is important to mention that an increasing number of small and medium-size entrepreneurs tend to find their business chances pursuing opportunities. But, the past legacy and the long period of reforms, has left a mark on the entrepreneur's perception of the fear of failure. Thus, the fear of failure can also be a positive cognition, making entrepreneurs alert and prepared for different business terms. It would be desirable to include governments in the business environment of small and medium-sized enterprises in order to provide their support programs (e.g. about start-ups, decision support, logistic and administrative support etc.). Thus, early-stage entrepreneurs would perceive greater affiliation and social cohesion, thanks to having less fear of failure in business.
Secondly, the results of empirical research suggest that early-stage entrepreneurs, motivated by opportunities, have a greater perception of business opportunities. Thus, the results of research show that opportunity motivated entrepreneurs, such as nascent and new business owners, have initial cognitive ability to recognize opportunity that enables them to seek new chances in business. They are motivated by the motives of independence (i. e. autonomy), and also have the abilities and willingness to achieve the opportunities. Perception of business opportunities seems to be a more desirable characteristic of entrepreneur's perception than the fear of failure is, but both have an important role, according to empirical research of this paper. Perception of business opportunities tends to have a wide range of views, but generally speaking it reflects the entrepreneur's alertness (Linan, Santos, & Fernandez, 2011; Suchart, 2017; Boudreaux et al., 2019) and confidence to grab the opportunities from business.
Thirdly, the results of Logistics Regression did not show contribution of determinants, such as social networking and KSE's, on early-stage entrepreneurs that are forced by opportunity motivation. These two determinants did not add significantly to the model. It does not necessarily mean that those two determinants are not related to the motivation of entrepreneurs, or do not relate to the necessity entrepreneurs, the results showed that no relation exists in the case of the opportunity entrepreneurs in TEA stage, that are involved in business in the area of SEE. We leave that dilemma and discussion for someone new researching, with recommendation to run regression, including opportunity motivation separately for nascent opportunity entrepreneurs, and also for opportunity new business owner's entrepreneurs. Some further research should also include statistics analysis with time flow i. e. more than a year.
Fourthly, research results showed that sociodemographic factors play a significant role in modelling entrepreneurial motivation of earlystage entrepreneurs. Four determinants were set up, and all four added significantly to the model prediction. They successfully explained the probability of the tested model. Thus, the hypothesis H2, that: socio-demographic factors related to the opportunity motivation of earlystage entrepreneurs, and also contribute to a higher likelihood in the modelling opportunity motivation, have been confirmed. Thus, the earlystage entrepreneurs, predominantly male, aged about 55-64, with secondary degree education, who have lower or middle household income, are driven by opportunity motivations according to empirical results. It may be unusual that older entrepreneurs aged 55-64 added significantly to the model prediction, but if we take into consideration that older entrepreneurs have less commitment (i. e. family and childcare obligations tend to be less intensive), the conclusion seems to be found. Perhaps the discouraging results are that men are mostly driven by opportunity motivation, and the role of a woman in this case does not seem to be recognizable. The recommendation observes more encouragement for the entrepreneurship lead by a woman.
Recent research has shown the significant role of the higher level of education in modelling the opportunity motivation of entrepreneurs (Wagner, 2005; Sandner, 2009; Verheul et al., 2015) . In addition, a higher level of education means that an entrepreneur is more likely to be opportunitymotivated. Our findings showed different results. Thus, the level of education, such as secondary degree according to our findings, has a significant role in modelling the opportunity motivation. That seems to tell us that the entrepreneurs with higher level of education should be more opportunity motivated, in line with findings in developed countries. The recommendations according to this part of research should be to include (for someone doing further research), education should be used as a prediction variable in the case of nascent opportunity entrepreneurs, as well as new business owners, motivated by opportunities. The results may be more specified.
The level of household income, such as lower and middle income, added significantly to the model prediction. The recent results have shown that the entrepreneurs with higher household income are more likely to seek new business chances, and to pursue more opportunities (Stephan et al., 2105) . Our findings differ from the previous one. It can be explained with generally lower development economy of SEE region, where the wages are at the lower level. So, the entrepreneurs with lower and middle income tend to be opportunity motivated, which could be interpreted as an advantage.
The developed model contains a set of factors that added significantly to the model's prediction. Thus, the entrepreneur's perception (fear of failure and perception of business opportunities), and socio-demographics factors (such as age, gender, household income and the level of education) related to the opportunity motivation of early-stage entrepreneurs, and also contribute to a higher likelihood in the modelling opportunity motivation. In addition to improving theoretical material from the field of entrepreneurship, the developed model also contributes to this work.
Recommendations for further empirical research rely on: 1) including more determinants related to the opportunity motivation, such as entrepreneurial attitudes and intentions; or organizational factor, environmental factors etc.
2) empirical analysis should include other entrepreneurial stage of activity, such as established entrepreneurial stage 3) research can be extended to the necessity entrepreneurs, including all presented determinants; determinants related to opportunity motivations might be compared with necessity.SM
